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The effects of the sensitivity of insider trading and management earnings 
forecasts error have being bound to study at home and abroad. The foreign scholars 
have found that insider trading are significantly related to management earnings 
forecasts error, but has not been the same conclusions. In this regard the national 
research is limited to the relationship of insider trading and management earnings 
forecasts error under the context of the split share reform. By the end of 2006, the 
basic completion of China's reform of non-tradable shares brought our country's 
capital market into the full circulation times, which made the interests of the 
company’s insiders closely related to stock prices. The financial crisis not only leads 
economic damage to our entities, but also makes stock market turbulent. Then what 
reaction the insiders will take? Have the sensitivity of the insider trading and 
management earnings forecasts error been affected? 
Our sample is based on firms listed on Shanghai and Shenzhen Stock Exchange, 
and we study the impacts of financial crisis on the sensitivity of insider trading and 
management earnings forecasts error. The findings suggest that financial crisis has 
strengthened the sensitivity of insider trading and management earnings forecasts 
error, and for the model of net insider trading, financial crisis has strengthen the 
negative relationship of the net insider trading and management earnings forecasts 
error, and for the model of net buy trading, financial crisis has also strengthen the 
negative relationship, which is different from the prior research and says that the 
relationship between the net buy trading and management earnings forecasts error 
under financial crisis shows the new characteristics. And for the model of net sell 
trading, we find no significant impacts of financial crisis on the sensitivity of net buy 
trading and management earnings forecasts error. Furthermore we examine the 
accounting approach of corporate insiders manipulating earnings forecasts for insider 
trading profits. The results showed that when the operating accruals in the previous 
period is positive, the company’s insiders prefer over-estimated the earnings forecast 
of the current period to obtain the reduction of abnormal returns, but when the 
operating accruals in the previous period is negative, this preference of the company's 
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行为获得了前所未有地释放。具体来说，2005 年 10 月 27 日修订的《公司法》
放宽了公司管理者交易本公司股份行为限制，允许公司管理者转让本公司股份，
并要求在任职期间每年转让的股份不得超过其所持有本公司股份总数的百分之














内部人交易的公司盈余预测信息操纵行为十分普遍。此外，Rogers 和 Stocken  























































































































































预测是自愿披露的，特别是美国上市公司，美国 SEC(Securities and Exchange 
Commission)鼓励上市公司自愿进行信息披露。而在中国根据目前自愿性信息披
露的定义，我国的管理者盈余预测带有半强制半自愿的性质。回顾我国盈余预






















(1)上一期年度报告每股收益绝对值低于或等于 0.05 元； 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
